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Sent) for this Useful
Primer for Investors

To help inexperienced in¬
vestors we have prepared a
little booklet."What You
Should Know About Invest¬
ment." It is easy to read,
easy to understand. It con¬
tains answers to many im¬
portant questions about se¬
curities. It will be sent t'o
you free on request for
AK-269.
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Liquidation of
Foreign Holdings
Hits Stock Market

Prices Break as Selling by
Europe and Canada Aids
Bears.Rediscount Rates
Are Raised Again

For the first timo since the dollar
value of European moneys began to
tumble, the stock market was visibly
affected by the critical foreign ex-

change situation. The tremendous
slump in the exchanges, which has
brought rates down to new low levels
day after day, yesterday reached a
tage whero foreign selling of Ameri¬
can securities was precipitated in largo
enough volume to break the prices of
the securities directly concerned, and,
sympathetically, the bulk of the trad¬
ing list.
Foreign selling was concentrated on

a few of the railroad stocks, chiefly
Canadian Pacific, but the Industrials
were also affected in some slight de-
gree. The total of such sales was by
no means imposing and ordinarilywould have been absorbed without diffi¬
culty, but it happened to come at a
time when the speculative element,who dominate the market at present,
were pessimistic and, therefore, little
inclined to buy stocks except at con¬
cessions. A relatively small aniuunt of
real liquidation was enough to cause
further price recessions.
The foreign selling came chiefly from

England and Canada, but there are re¬
ports that French and German inter¬
ests were also disposing of some of
their holdings here. Information as
to the source of the selling is not avail¬
able, but it is supposed that it comes,
in part at least, from the store of se¬
curities mobilised by the British gov¬
ernment as a war measure. The liqui¬
dation was not for British government!
account, however, but by individual in¬
vestors, who were willing to take the
losses incurred in selling at the près-
ent level of prices, in view of the fact
that they could partially offset such

¡losses-by obtaining dollars, on which«
the premium now is more than 20 per
cent.
The stock market was fairly firm at

the opening, owing .largely to settle¬
ment of the coal strike, but trading
lad not been in progress for long when
the liquidating movement got under
way. As prices began to recede, a good
many specui« tors who had bought
stocks on Wednesday's break decided
to get out from under, and their sales
added to the weakness of the market.
Moreover, those who had been working
for the decline were quick to take ad¬
vantage of the situation to put out'
fresh short commitments.
The money situation was unchanged¡during ihe trading hours. While call-

ing of loans was not as large as the
.day before, rates remained firm. An¬
nouncement of another increase in re-
discount rates did not come until after
the close of the market. What effect;
this will have on the market remains to
be seen. It was said in some quarters
that loans of certain stock exchange
houses were over-extended, and if this

j is so the latest move of the banking
authorities may cause further liquida
non.

Monev and Credit
Call money rates followed much the

same course yesterday as they did on

Wednesday, opening and renewing at
7 p« r cent and moving later in th<

¡day to 10 per cent. The same 'actors
that brought about the scarcer supply
»arlier in the week were again at work
and borrowers found it difficult to
obtain funds for speculative purposes.
It is expected that preparations for
meeting withdrawals due to income
tax payments and Liberty loan inter-
est, due next Monday, will have been
practically completed by the close of
to-day's business. The announcement
that the Federal Reserve Bank had put
into effect another increase in its re¬
discount rates did not come urri' after
the close of the stock market.
The ruling rate.- for money yester¬

day, compared with year ago, were
as follows: Per cent

Yester- Year
Call money: (lay ago.
On mixed collateral. 7 5Vè
On industria! collateral.. 7 6

Time money (mixed collat-
eral):

Sixty days. 6 6
Ninety days. tí 6
Four months. 6 6
Four to six months. C C
Bank Clearings -Ban!, clearings in

New \oik and other cities yesterday
v ere:

Exchn n ge s Balanees
\'ew York _$887,472,195 $76 847,359
Baltimore _ 16,397,053 ' 7,326,919
Boston . 71,750,354 17,69-1.377
Chicago . 99,588,032 9,065,263
»étroit . 15,443,140 3,270,165
Philadelphia 84,891,052 20.532,778

Silver London, 7f>Vtd; New York,
$1.30%. Mexican dollars, $1.03%.
Sub Treasury United States Sub-

Treasury credit balance, $431,677; Fed-
;-:il Reserve credit balance, $60,-

551,384.

Favors Suspension of
international Payments

Baron Swaythling Would Defer
Seulement for Machinery

and Raw Materials
LONDON, Dec. 11..Private enter-;prise will never rectify the present

financial situation throughout the
world, according to Baron Swaythling,
.. ,o has just returned from the United
Slates.

In an interview printed in "The
llaily Mail" this morning Baron
Swaythling says he believes an inter-
national agreement by governments
concerned alone can remove the dead¬
lock. He favors the suspension of ¡n-
ternational payments among the Al¬
lies and any neutrals who desire to
enter into the agreement, for "repro-
luctive" import; of machinery and
raw materials. The suspension, he
says, might be, perhaps, for three
years, and, of course, under govern¬
ment guarantees.

"Politicians in the United States
scarcely grasp anything outside their
own country," he says. "They take
in, neither politically nor commercially,
a world-wide view worthy of their
great country. And the trades unions-
they, too, are parochial and think
more of making a point in party p'oll-
tics than of the real welfare of their
own country and the world."
T .-.:.|I\ew Interests Acquire Control

Of Locomohile Company
Control of the Locomobile Companyof America, it was reported in the

finançai district yesterday, has passed
to other interests in the motor world.
The company's factory is located at
Bridgeport, Conn., and branch sales¬
rooms and repair stations are at New
York, Boston. Philadelphia, Baltimore,
St. Louis, Washington. Chicago, San
Francisco and other cities.
The financial end of the new deal

will be handled by Colgate, Parker &
Co. and Hemphill, Noyes & Co., in
conjunction with William Saiomou
& Co. j

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1919, New York Tribune Inc.)

Railroads
Other stocks
All Htocka ..

Teaterday.
171700

757,200
928,900

Yesterday.IT. S. government ...$20,911,000
Ktiftoads . 1,902,000
Other bonds . 4,683,000
AU bonds .27,496,000

Stocks
DayTear Janaarv 1 U «lato.

before. ago. 1919. 1918. 1917.
146.300 80,100 40,601,200 20,966,300 22,999,800
518,600 301,200 254,268,900 121,136,500 156,148,100
664,900 381,300 294,870,100 142,102,800 179,147,900

Bonds
Day before,
$17,273,000

1,146,000
4,651,000
2,306,900

Tear are.
$7,709,000
1,164,000
1,591,000

10,464,000

1919.
$2,522,191,000

260,316,000
423.229,000

3,205,736,000

3918.
$1,176,941,000

185.228,000
449,186,000

1,781,355,000

Record of Stock and Bond Averages
Taster-
day.

20 Railroads . 64.30
30 Industrials .102.70
50 Stocks. 87.34

Stocks

Day
before.
65.40

104.63
88.94

Tear
ago.
74.20
84.60
80.44

Ran?« Jan. 1.
1919.

High. Low.
78.30 64.35
119.33 79.20
99.54 75.92

Range foil year.
1918.

High. Law.
79.15 66.12
88.83 73.37
84.08 70.30

10 Railronds
10 Industrials

. 73.95

. 91.25
5 Utilities . 74.08

25 Bonds . 80.89

Bonds
73.95 84.80
91.25 94.01
74.30 87.72
80.94 89.09

82.80
95.70
87.75
87.91

73.63
91.25
71.80
80.89

86.57
94.08
89.02
89.46

76.62
67.40
82.60
83.62

Filth Txiw. Div.
1919. 1ÍU 9. Rate.
64
54
113
4'4
3(4

51%
96'i

29%-
21 .

66 6
2 .

1% -
30 .

81% 7

Net
Sales. Open. High. Low. Close, ehge. Bid. Ask.

200 31% 311,1, 3B/a 31/». 1% 31 32
43 43 . Vz 40 43i/a
831/2 83'/¡r-¦ 2"/s 82% 84

i 11334 87 8
101H 62 8
143% 84% 8
68'<4 42% _
107% GS% 7
148% 84% 12
67!» 39% 4

Adams Express ..

Advance Rumely ... 800 44 44
Ajax Rubber. 600 86 86
Alosk.i Gold M. 2600 2% 2'/8 2 21-'.. % 2 2!/8Alaska Juneau . 2000 2'/4 2% 2% 2%- 21/4 2%Allis-Che.Imers Co .. 6400 48 48 45%. 45%. 1% 45% 46
A Ills-Chalmers Co pr 200 94 94 94 94.2 93 96
Am Agr Chem. 2200 92% 92% 91% 91%. % 91 92%Am Beet Sugar. 1500 95'/2 95% 92% 92%. 1% 92% 93
Am Bosch Magneto. 200 122% 122% 122!/2 122%. 1 122 124American Can Co... 4200 54% 54% 52% 62%. 1% 62% 63%American Can Co pr 200 100% 100% 99% 9934. % 99 100
Am Car & Fdry Co. 2800 139% 139% 136 136%. 2 136% 137

'/a

109%
94' 2
99
47
96%
148%

Am Cotton Oil. 400 48% 48% 48 48 . 1% 48 4988 6 Am Cotton Oil pr... 400 88 88 88 88.2 88 8110% .80 Am Drug Syndicate. 200 11% 11i/2 11% 11%. '/8 11% H'/s7'6'/2 6 American Express... 300 91% 91% 91'/4 91%. 3% 91% 92
Am Hide & Leather. 1500 29 29 27% 27%. 1'/4 27>/2 28Am Hide & L pr .. 28C0 II91/4 119'/4 118% 118%. 1 118/2 119
American Ice. 800 48'/2 48(/2 46% 48/2+ 2% 45 47
American Ice pr. 700 68'/2 69 67% 67%+ % 67 68%Amer Int Corp. 12000 108'/2 108'/2 105% 106%. 1% 105% 106
American Linseed... 800 70 70 68% 68%. % 68/4 69
Am Locomotive. 1900 94% 94% 93 93 . 1% 92% 93
Am Malt ft Grain... 200 48
Am «Ship Com. 8200 30
Am Smelting:. 7600 65%
Am Smelt pr. 3C0 97%
Am Smelt pr A. 200 82! 2
American Snuff pr.. 400 81

200C 42'/4
1700» 92
800 139

93
14%

103
¿3% 13'/8 .
142/2 7114 7
76/2 37% .
76% 5434 5
132% 52% 6
89 44% 3
II7/4 58 6
63 46 .

47/2 26' a .

8934 611/2
96
80
80
34/
91/j
111/

4
7
6
6
3
7
7

113/2 7
73 10
96% 8
96% 6
45/4 7
94% 7
27% .
11 .

40 6
54% 4
14% .

1 .

17! 4 -
61 6
58'4 7
68 6
83 6
77% 5
6 .

9038 7
92 10
64% .
101 7

48
28%
64/2

119
120/2
108%
106
149%
110%
69
29
66!4
77%
20/2
9%

63
82
80 ',4
V12
104
8«
15'

107
'.92/4
156%
111%
55 ¡,'4 30'/8
59% 42/2
145 103

1
107%
112
45
116
1C1
33/8
28/,
92%
25
15/a
17
37' 2
39%
541 j
841/4
56%
F.0%
86%
170%
116% 56/a
'14 104'2

Americon Steel Fdry
Am Steel Fdry pr. ..

American Sugar . .

American Sugar pr.
American Sumatra .

48 48 48 -f /a 46
30 28/8 28%. 1/4 28'4
65% 64% 64/4. 1% 641/4
97/á 97 97 . /a' 96/2 98
821/2 82% 82%+ % 82 84
81 81 81 -f /4 8I/2 90
42'4 41% 4134. % 41% 4134
92 92 92 - 92 93
139 136 136 . 2/3 135 137

200 1177s 117% 117% 117%+ % 117/4 118
3200 971/2 97/, 94/8 94/a. 2/2 94 94/2Am Tel & Tel. 3100 09'/4 99% 99/8 99/8. /4 99/8 99/2Am Tob pf new.

American Wool ...

American Wool pr.
Am Writ Paper pr.
Am Zinc & Lead.
Am Zinc & Lead pr
Anaconda . 12600
Auto Sales . 300
Assets Real Co. 1600
A¿.oc Dry Goods.... 54C0
Asso Dry Grfs 1st pr 200
Asso Dry (ids 2d pr.
As.-o Oil .

600 98'/4 98% 98 98 . % 98 98/21500 125/8 125/8 122/2 124 . 1 123% 124/4800 103% 103% 103 103 - 103 104
1000 58/a 68% 55 55 . 2/4
1100 18/a 18/8 16/2 16/a. 1/2
1C0 55 55 55 55

58% 58/4
19% 19%
7 7
63% 65! 2
731 2 73/a

100 74% 7434 74% 74%+
400 118% 118% 118% 118%.

73/2 73/a.

647'8
16/2
62
66/2
19
6

62
71
73
118
82! 2
77%

56
17
56
66%
19%
6%

63
73/2
75
120
83
78/,

.8 -

55% 5
55% 5
£6 .

101% 8
96 .

10
*

.

49% 6
11 .

6/2 .
5', s

16/!
16 .

20 .

48/4 4
20% .
64% 7
5614 2

126/a 10

Alchifon . 5600 85% 85% 83 83
Atchison pr . 1400 78% 79 78 78
Atl, Itirm & All_ 2000 8% 8% 8% 8/2. % 8% 9Atlantic Coast Line. 1100 92% 93% 92% 92%- 91% 93Atl. Gulf & W I_ 3100 173% 173% 167 167%. 4% 167% 169Baldwin I.ocomo Co. 24100 107% 107% 103/2 IO334. 2% 103% 10334Bald lflcomo Co pr. 100 101 101 101 101 - 101 104Baltimore. & Ohio... 8400 31% 32 31 31.1 31 31%Hal. more & Ohio pr 2400 43% 43% 43 43 . % 43 43%Barrett Co . 600 120% 120% 120 120 . 3,4 119 120BeiM.-hem Motors rts 5400 % 1 83 %- . .

Bethlehem Steel .... 300 89 89 88 88 . 1% 83 90Beth Steel, Class B.. 15200 94 94 91% 91%. 2% 91/4 91%Beth Motors . 2000 31% 32% 31% 31%+ % 31% 313.4

05'
6" 2

141%
68%
17! -

17%
12
30%
52%
76
10S
113%
32/4
73
84
40%
82
74
29%
50%
951 4
56
60
81
75%
15%
37%
10G <8
23
1%

99
109%
261
1C5

30/4
31
90
52%
11 .

4 .

Boh S'?cl, 8th pr ..

Harnet Heather .
Bklyn Rap Tran....
Bkyn Rap Tr ctfs. .

liklyn I'nion Gas....
Booth Fisheries ....

Brunswick .

% Bulle Cop & Zinc. .

Butle & Sup Copper.
Butterick Co.
Caddo Oil .

California Packing...
California Petroleum,
Calif Petroleum pr.
Calumet & Arizona.,
(..anadian Pacific . .

Central Heather
Central Heather pr.
Certaintecd Corp
Cerro du Pasco.
Chandler Motors .

300 113% 113% 113/4 113%+ % 11234 II334100 98 98
2000 15% 16%
8C0 10% 10%
100 52'2 52%

1000 13% 13%
300 7% 7%
1700 9 9
4400 27% 27%
100 23% 23%
500 22 22
300 77% 77/j
1400 44 44

.. 200 78% 78/4
100 61% 61%

11200 135% 135% 126% 126! 8. 97
6600 94 94 91! 2 91%. 25
200 108'g 108% IO8I/2 108%+ ¦}100 54 54 54 54.1
1400 553/4 55% 54' 2 64' 2.
2600 119

95 101
14% 143)4

< !h & Ohio. 1900

22% 2
34% .
50% .
85 7
72 6
22% .
60% 6
68% 7

60 5
63 5
1634 _
1.2% 3
00% 6
3434 3
39% 4
191 2

50'a .
1034 .
31% .
88 7
5% .

Chic <k Alton pr.
Chic & E III pr ctfs
Chic Gt West.
Chic (it West pr..
Chic, M & St P_
(hic, M & St P pr.
Chic & NVeat. 1600
Chic Pneu Tool
Chic, Rock I & Pac
Chic, R I & P 6% p
Chic, It I & P 7% p
Coca Cola.
C, St P, M & O ...

C, C, C & St L pr.

91% 92
108 110
53 54
54' 2 55

118
553

200 107
2000 25%
800 60%
500 73%
460 38%
3C0 61
100 65

t)D-J4
11
5%
8%
23%
35%

61 . 2% 60% 51
89% 87% 87%. 1% 87% 88%107 107 107 . % 106% 107%24% 24/4. ¦% 24% 24%

Chile Copper . 1900
Chino Con Copper...
Cluett Peahfriy ....

Col Fuel & Iron.
Col Gas & Electric.
Col & South.
Col Graph .

(Jon Candy .

Coii..¿il Textile .
Consol Gas .

Con Inter Call Minn
('.>n Textiles rts

-16
U2
52'/
91

3500
100

1200
400
200

4800
1500
500
700
1400

800
Corn Products . 10600 88 83 84% 84%Corn Products pr_ 100 107% 107% 107% 107

18%
36%
90
40
63%
20%
67
13
32
87! 2
19%

25'
6
73!
38*¿
61
65
183/j
36!.
90
40/,

"4

19%

63% 62% 6234. 1% 62%
20!/
67
13
32

106 10134 7
55 20% .
87', 2 69% 7

103 9.: 3/4 7
116 91/2 9
217 rr:" 2 10
24 6% .
16% 10% .
43 23% .

Crucible Steel pr
Cuba Am Sugar pr..

43
150

23!/
80

106% 101%
20% 123/4

Crucible Steel . 118r 3 211 % 212 202 203 . 6% 202% 20320«' 100% 100% 100% IOO/2+ 34 99 101200 10734 10734 107% 107%+ 33/4 107% 112Cuba Cane Sugar- 11400 53% 53% 50% 51%. 1% 51% 51%Culia Car.e Sugnr pr. 1200 87 87 86% 86%. % ggi a gg^8100 100 100 100 100 - 99 1001100 98% 98% 96 96%. 3/2 97 99200 187% 187% 187 187 + 9' 186 1872300 14 14 13% 13%. % 13% 13%200 13% 13% 13% 13%. % 131/4 13%200 29% 29% 28% 28%. % 28 30300 30% 30! g 30 30 . 1 30 322100 137% 137% 134% 134%. 3% 134% 136200 105% 106 105% 106 + % 105% 106
33
p.;3,

19! 2 .

14 .

85' '2 8
73 .

9% .
39% .
33% 4

¿¿."4
123
94
23%
65

3í% 15 .

"08 101 6
.15% '!7 6

176 144% 8
406! 2 1 18/a 12
95 80 6

Heere Co pr.
Delaware & Hudson.
Del, Hack & West.
Heir, er & Rio G pr.
Dome Mints .

Elk Horn Coal.
Emerson-Brant ....

Endicott-.lobnson .

Endicolt-Johiison pr
Erie .

Erie 1st pr . 2200
Erie 2d pr.
Famous Player.* .

Fairbanks .

Fed Min & Smelt
Fick Tire .

Frceport Texas ..

Gaston Williams

4500 13%
2O/2

300 15%
61800 90

13%
20%
15%
90

100 80% 80! 2
100 10 10

82% 6
46% .
56% 4
50%
77% 7
31% 4
32% .
/ .

49! s .

40 4
88% 7
47' 2 6
3%
11%

149% 110% 6
12C 113 7
e;% 21% .

128! ¿ 92% 6
30'4 .
22 .

'J->%
53%
93%
SO
100%
52%
47%
12%
39! 8
7-1%

104
68%
9! 8
31%

Gen Chemical Co pr
General Cfcar .
General Electric Co.
(¡«¦iit-rui Motors
General «Motors pr...
Gen Motors 6% deb.
Gray & Da^is.

400 38% 383/4 38%

£2
33%
65
48
91
44
25%
164
115
43%
116%
7%

35
17
45
26
13
68
34
27?

1700 42 42
400 40 40

3700 18 18
400 1CI 101

1200 71 71
100 166 166

11200 336 336
100 91 91
600 87 87
400 48!2 48!s

Goodrich, B F. 2200 81', 2 81/Granby Mining . 200 52 52
Gt Northern pr. 7400 78% 79!,Gt North Ore subs..
Greene-Cananea Cop. 1100 34%
Gulf, Mob & North. 100 8
Gulf Slates Steel_ 1100 66%
Ilask & barker Car. 300 57
Illinois Cential . 700 90
Inspiration Copper... 46C0 51
lnt Cons Corp. 1300 4%
lnt Cons Corp pr.... 500 12!2
lnt Harvester . 200 130
lnt Harvester pr. ..

Hit Mercan Maiine.
lnt Mercan Mar pr.
Int'l Paper . 7200
in.1 rn.v. luna! Nickel. 7300
Iron Prod .

Jewel Tea .

Jewel Tea pr.
Jones Tea Co.
Kansas City South.
Kelly Springneid . .

Kelsey Wheel Co...
Kennecott Copper

13 13 . %
19% 20 . %
15 15 %
87% 87%. 2
80! 2 80%. 2%
10 10+1
41% 41%. 58
37% 37%. 2%
16% 16%. 1%

101 101 -
6934 69%. 2' 3
166 166 3.

13
20
14!
873,
79'/
9!

41!
37
16«"
99
69!

16Ô
325% 326 7% 32S'
)1
86'2
47%
80! 4
5034
77%

91 . 1
86' 2. 34
48 . 1 j
80%. 1%

3,i
'/4

34A
8
67
57!-',
90
81'/
4/
13

130

/4

50%.
78 . ?8
38%. %
34 . 3.4
8 - %
66 . 3.4
57%+ %

89% 89%. ¡fc 89%
50 60 . 1 50
4 4 . % 4
12% 13 - 12%129% 12934. 134 128

34
8
66
57

90'
86'
475
80!
60
77%
38%
3334
8
65
56'/,

13%
20%
15
89
82
11
41%
37%
17

101
71
167%
326
92
87
48
81
61
78
39
34%
8%
66%
57%
90
61
4%
13

129

44% 1.20 Keystone Tire . 3400 45% 46% 44% 44%«2% . Keok & Dm Moinw. 100 4% 4% 4% 4%

300 116% 115% 115% 1153,4-
9900 49% 50% 47% 47%-
1600 105 105% 104% 104%-

74/2 74% 71% 71%-
22% 23 22% 22( r

100 36% 36% 36% 36%. \
500 17 18% 17 17%. a
600 45% 45% 45 45 . \
600 28% 28% 26% 26%. 1
500 15% 15% 15% 15',a^-

1700 137% 137% 135 135 . 2 133% 1343.100 75 75 75 75 . 5% 75 80
'

17100 29 29% 28% 29 + % 29 29%
1 44'/, 44%
% 4 8

% 114% 118
1% 47% 48
% 104% 106
1% 71% 71%
% 22% 2234
% 36 37

17 18
43 50
26 28
15% 16

nigh. Lot*, Dlv.
.,

**et
_.. . .

«19. 1919.Bat«. Sail». Open. High. Low. Close, chge. BM. Ask.
170 106% 5 Kresge, 8 8, Co. 100 140 140 140 140.- 120 140%
107% 62% 6 Lackawanna Steel... 1300 85 85 83% 83/4. 1% 83% 84
25 16%. Lake Erie ft W pr.. 400 16% 16% J5 15 .2 16% 17
60% 41 3% Lehlgh Valley. 4300 42% 42% 42 42^- % 42 42%
40 21 _ Leo Rubber A Tire.. 700 38 36 35% 36%- % 35% 36
116 107 7 Llgg * Myers Tob pr 300 111% 111% 111% 111%. 3/a 11 113
246 147% 12 Lorillard, Pierre ... 100 185 188 185 185 - 5 8 190
116 107 7 Lorillard, P, pr.... 200 111 111 1H 11 +1 " '«
122% 104% 7 Louis * Nashville... 400 110 110 110 110 -T.,1** 1.
79% 68% 6 Mackay Cos . 100 68% 68% 68% 68/2-4% 68 70
66 63 4 Mackay ¿os pr. 200 64 64 64 64- 64 64%
88 38% 7 Manhattan Elevated. 1600 60% 61 49 49/.- 1 49 49%
31% 25 - Martin-Perry. 100 25 26 25 25 - % 24% 26
61 26% . Maxwell Motor . 1000 37% 37% 37% 37/4. % 37% 38
84% 60% - Max Motor 1st pr... 100 67 67 67 67 .- 67 69
131% 60 6 May Dep't Stores.... 300 120 120 118 118 - . "f «°
264 162% 8 Mexican Petrol.om . 8600 199 199 190% 191 - 8% 191 192%
112 104 10 Mexican Petrol pr.. 60 104 104 104 104 - 104 108
32% 21 2 Miami Con Copper.. 900 2?% 22% 22% 22%- % 22% 23
71% 32 1.20 Middle State« OH... 3100 62% 63/. 61 61%- 1% 61 61%
82% 40% 4 Midvale Steel . 7100 50 80 48% 49 . % 48% 49
97% 74% 7 M, SP&SStM.. 300 743/4 74% 743/4 74%- 3 74 77
16% 4%- Mo, Kans ft Tex.... 1400 9% 9% 9% 9%. /a 9% 9%
25% 8?4 . Mo, Kans ft Tex pr. 200 14 14 14 14 . % 12 14
38% 22% . Missouri Pacific ... 2900 23 25 24 24.1% 24 24%
68% 39%. Missouri Pacific pr.. 2000 40 40 39% 39%. % 39% 39%
63% 40 3 Mulllns Body . 1900 48 49 47 47 . % 47 48
43% 29% 3 National Acme .... 400 37% 37% 37% 37%. /. 37 37%

¦.39 107 7 National Biscuit ... 400 116% 116% 116 116 . % 115 117%
75 45 . National Aniline ... 1200 66% 66% 64% 64/8. % 64 65
91% 87/a 7 National Aniline pr. 100 89% 8934 8934 8934- 89% 90

IO8/4 103 7 Nat Cloak ft S pr... 100 103 103 103 103 - 101 104
24% 9% . Nat Con ft Cable.... 1100 10% 10% 10 10 - 10 IO/4
88% 45% 6 Nat Enam ft Stp*... 1600 8734 8734 83 83.4 83 83%
94% 64 5 National Lead. 300 81% 81% 81 /. 81%. % 81 81%
14 4% . N R R of Mex 2d pr.. 700 4% 43/4 4% 4/a. % 4% 5
21% 13% 1/2 Nevada Con Cop ... 300 15% 15% 15% 15%. % 15% 15%
50 2834. New Or Tex ft Mex... 100 42 42 42 42 - 41% 42
1453/4 91% 10 NY Air Brake .... 600 111% 11134 110 110 . % 107% 110
83% 67% 5 New York Central... 9400 69% 69% 67% 67%. 1% 67% 68
33% 23%. NYC&StL. 100 27% 27% 27% 27%- 27 30
70*4 19% 2% N Y Dock. 100 43% 43% 43?4 43»4.2 43% 45
75 44% B N Y Dock pr. 200 58 58 58 68+1 68 61
40% 2534. NYNH&H. 9800 28/2 28/2 26% 26%. 1% 2634 27
24% 16% 1 N Y Ont & West ... 100 17 17 17 17 . % 17 17/
112% 95 7 Norfolk & West .... 800 98% 98% 97*4 98 .1 97% 98
76 67 4 Norfolk ft West pr . 100 68 68 68 68 . % 67% 68
67 47 5 North American .... 300 54 54 53% 53%. % 53% 64
99% 78 7 Northern Pacific ... 3000 8034 80% 79% 79%. % 79% 7$Vt
97 46 5 Novo Scotia Steel ... 400 72% 72% 72 72.1 71% 71/
65 43 2% Ohio Fuel . 200 51 51 51 51 + % 50% 52/
61% 3534 4 Ohio (¡as . 2500 50 50 49 49.1 49 49/
13% 8 % Okla Prod & Bcf .. 4100 9% 9% 9% 9%. % 9% 9ty
74 46 3 Owens Bottling _ 200 60 60 60 60 + /2 59 60
39% 3434 . Otis Steel . 1600 36 36 353/4 3534. 3/4 35% 36
75% 69% 5 Pacific Gas. 200 62% 62% 62 62 . % 61% 62
80 73 3% Pacific Dcv . 200 70*4 7034 703/4 7034.2% 70% 72/
42% 29% 1 Pacific Mail. 100 36 36 36 36 + 1% 34% 36
103 97 . Pan-Am Pet B _ 4000 103 103 97 97.6 '97 98
140% 67 6 Pan-Am pet .29600 107% 107% 100% 100%. 7% 100% 101
3% % . Pan-Am rts . 12100 % % % %. % % ^
48% 40 3 Pennsylvania R R .. 23400 41 41 40 40 . % 40 40/
58 27% . Pcnn Seaboard Steel 200 34% 34% 33% 33%. % 33 33/
57 32%. Peo Gas ft Coke ... 1200 37% 37% 36 36 --1% 35/2 36
26% 12%. Père Marquette .... 18600 243/4 26% 24%. 25/2+ 1 25 25/
50 40 . Père Marquette pr .. 100 48 48 48 48+1 47 51
6734 56 6 Pere Marq prior pr. 200 66 66% 66 66%+ % 65 67
43% 30 3 Philadelphia Co _ 4400 34% 3534 34 34 . % 34 35
99 38%. Pierce Arrow . 40100 793/4 79% 76% 76'/a. 2% 76% 77
28% 16 . Pierce Oil . 2200 19% 19% 19% 19%. % 19% 19?/
74% 45 5 Pittsburgh Coal _ 900 64% 64% 62% 623/8. 2% 62 63/
4434 25 . Pitts ft West Va ... 300 27 27 26% 26%. % 26 26'/
31% 12% 1 Pond Creek Coal ... 400 26 28 23% 23«%. 2% 23% 24/109 69 8 Pressed Steel Car ... 1300 99 99 97 97 .1% 97 98
91% 70 6 Pub Ser Cor of N J 100 697a 69% 69% 69%+ 4% 65 70
'32% 110 8 Pull Pal Car C» ... 1400 115% 115% 114 114 . 1% 114 115
97 51 5 Punta Alegre Sugar 5100 95 95 92% 92%. 1% 92 93
107% 68% 8 Railway Steel Spring 300 97% 97% 96% 96%. % 96 96'/
39% 35 2 Reading 2d pr . 200 35 35 35 35 . % 34% 35'/
2/% 19 2 Ray Con Copper ... 2200 21 21% 203-4 2034+ % 20% 20^
93% 74 4 Reading . 6100 77% 77% 75 75%. 2% 75% 75'/38% 33 2 Reading 1st pr _ 200 33 33 33 33 . % 33 33!
105% 68 . Remington Type ... 400 91 91 86% 86%. 5% 85% 89!-
145 71! 2 6 Rep Iron & Steel .. 18900 106% 106% 103% 10334. 134 103% 1033.
106% 100 7 Rep Iron & Steel pr 300 106 106 105 106 + % 105 106
53% 51 . Replogle Steel . 1400 52% 53% 51 51 . 1% 51 52
74% 44%. Rep Motor Truck ... 1100 52 52% 52 52%. % 52 53121 84 8.44 Royal Dutch N Y Sh 9700 100 100 98% 98%. 2% 98% 98394% 53% 6 Savage Arms. 100 75% 75% 75% 75'.2. 1% 76 7728% 6/4. Saxon «Motors . 6100 16% 17 14% 14'%. 2% 14% 14'/17 1234 1 St Jo»oph Head. 300 13 13 12% 12%+ % 1234 127,
273/4 10%. St H & San Fran_ 1400 15 15% 15' 15%. % 15 15'/
37

"

20 . St H & San Fran pr.. 400 22% 2234 22 22 . % 21 22!25% 13 . Shell Trans Trad_ 7100 78% 80 76 76 .2% 76% 7737% 25 . St L S'west pr. 200 25 25 25 25 . % 24% 2612 7% . Senboard Air Line.. 400 8 8 7% 7%. % 7% 7823% 123/4 . Seaboard Air Line pr 500 13%. 13% 13 13 - 13 13'/225 168% 8 Sears Roebuck & Co. 400 224!'2 226 224% 226 -4- 4 223 23069% 10 1 Shattuck Ariz. 600 11% 11% 11% 11%. % 11% 1264% 44/4. Sinclair Oil . 40600 46! 2 46% 44% 44%. 1/2 44% 443,89 46% 6 ï'.loss-Sheff S & I_ 2200 71% 71% 68'4 68%. 3 68 69115 91% 6 Southern Pacific _208:.' 103% 103% 100% 101 . 2'4 100% 101257 132 20 South Porto R Sug.. 100 230 230 230 230 . 5 225 24033 21 . Southern RR. 13800 22% 22% 21 21.1 21 2P72% 55 5 Southern It R pr_ 2400 57% 57% 55 55 . 2% 63 56109% 3534 4 Stromberg Carb .... 700 74% 74% 73% 73/8. 2% 73 73!'151 4634 7 Studebaker . 15100 108% 108% 1033,4 103%. 334 10334 104104% 92 7 Studebaker pr. 800 101 101 101 101 - 101 1024% % . Studebaker rts . 9200 1% 1% % %. % . .

141% 42% 5 Stutz Motors . 200 112' 112 110% 110%. I34 110% 11217% 9% . Tenn Cop & Chem.. 600 10' 4 10% 10 !0 + % 1o' 10%70% 27%. Texas» ft Pacific _ 3«?00 42% 42% 40% 40%. 1% 40% 40%345 185 10 Texas Company _ 6100 290 290 282% 282%. 7% 282% 28770 59% Tex Company rt» ... 400 61% 62 61% 62 + % . .

25% 12%. Third Ave It R _ 500 14 14% 14 14 . % 14115 72% 6 Tob Products . 7ooO bO« 8 9'% 89 89 . 1% 8862% 40%. Transcon Oil . 18600 43/2 43% 41% 42 . 133 4274% 37% 5 Trans & Wins Steel 200 61% 61% 61% 61%. % 6145/a 35 Union Oil . 1900 38 38 36% 37 . 1 36138% 119% 10 Union Pacific . 5600 123% 124% 122% 122%. 1% 122743/4 63 4 Cnion Pacific pr ... 1200 66% 67 63 63 ". 4 635838 37% 4 United Alloy Steel.. 200 50! 4 50% 50% 50%- 50175% 90/2 7 I nited Drug. 100 140 140 140 140 + 1 138119% 80! 4 Vnited Retail Stores 35400 93% 93% 89% 90 . 3% 89215 157 10 H'nited Fruit. 3600 198 200 194 194%. 13,4 194Í/, iq715% 7%. Un Ry Invest. 4500 10% 11% 10% 113,8-.¡- 74 -\-\' -\-\y343/4 15 . Un Ry Invest pr ... 3400 22% 24% 22 22%+ 34 22% 23%38% 14 . II S Cast I P & Fo.. 400 21 21 20% 20%. % 20% 2291% 49 2 U S Food Products.. 8100 80% 80% 77% 78' . 1% 78 7g3¿167 97% 8 U S Ind Alcohol ... 6100 104% 104% 102% 103 . 1% 102% 103%50% 17%. U S Realty & Imp... 100 39% 39% 39% 39%- 37 39'139% 73 8 U S Rubber. 14800 125% 125% 122 122 .2% 122 122' "a.'119/2 109 8 U S Rubber 1st pr .. 200-114 114 114 l'l4 . /« 114% 114%78% 43% 6 U S Smelt & Ref .. 600 73 73 72 '72%. % 717* 72Í"50' 2 45 3% U S Smelt & Ref pr 200 47% 47% 47 47' _ 1/- 47 43'15% 88% 5 US Steel . 47600 104% 104% 102 102%. 1% 1021-j, 1021/.117% 112 7 US Steel pr . 3100 113% 113% 113 113 . 1 112% 11397% 65% 6 Utah Copper . 6100 73 73 72 72%. 121% 10 .« Utah Sec Corp . 100 10% 10% 10% 10%+92% 51 4 Va-Carolina Chem 800 67 67 65% 65%. 1115% 110 8 Va-Car Chem pr .. 500 113% 113% 112 113%_62 58% Vanadium Steel - 10200 6134 62 58% 58%. 313% 73.4 . Wabash . 300 8 8 7% 7?B_38 22 Wabash pr A . 3400 23'% 23% 22 22 _ 125% 15/2 Wabash pr B . 600 15% 15'2 15% 15%.79 51% . Wells Forgo Ex - 100 54% 54% 54% 54T._14% 9% . West Maryland . 500 11% 1114 nj/4 ni/._26 1? . West Pacific . 100 213. 21% 21% 21%.61% 52% 6 West Pacific pr - 300 57% 58 57% 58 + 192% 82 7 West I nion Tel - 400 88% 88% 8734 88 .59% 40% 4 Westinghouse Mfg .. 3000 53% 543/4 63% 63«/..i04% 65% 5 Wilson Co . 300 78 78 77 77.2104% 96% 7 Wilson Co pr . 200 97% 97% 97/. 971 ._ ¡18% 734. Wheeling & HE ... 1700 13 13' 12% 12%.2834 17 . Wheeling & H E pr. 600 18% 18% 17% 17%.52,, 4V 4 White Motors. 1600 653* 653* 63,* 64/4_240!4 23% 1 Willys Overland - 4400 30% 30% 293«, 30 _98% 87% 7 Willy» (Merlund pr.. 100 91

"2

72
10/
65
110
58!.

136% 120 8 Woolworth . *00 121% 121% 121% 121%.117 50 . Worth Pump ft Mach 1300 86 86 84 84 .*Ex dividend.

The Dollar in Foreign Exchange
The collapse in the exchange value

of the pound sterling continued unre-
strained yesterday, and the dollar was
quoted at a greater premium in London
than ever before. International bank-
era asserted that they had no reason
to believe that the bottom had yetbeen reached, and although there was
some suggestion of the need of the
resumption of pegging, those who arebest informed insisted that the British
government was resolved to let sterlingseek its own level. By so doing th«British government feels, it is 'saidthat the recovery after the reconstruc-
tion period can be made most speedily.When the cotton and other raw ma¬terials now being exported to the OldWorld in huge volumes are convertedinto manufactured goods and In partexported from the countries purchasingthe raw material, bankers believe therewill be an improvement in exchangerates. The franc was slightly strongeryesterday, but lire moved still lower

Yesterday's rates, compared withthose of a week ago, follow:
(Quoted dollars to the pound)

Yester- Week
c ,. day. ago..Sterling, demand.$3.67 $3.9073
Sterling, cables. 3.67825 3.9150
Sterling, sixty days... 3.625 3.8650
Sterling, ninety days.. 3.61 3.84.'5

(Quoted units to the dollar)
Francs, checks. 11.78 10.33Francs, cables. 11.76 10.31
Belgium, francs, checki» 11.17 9.80Belgium, francs, cables. 11.15 9.78Lire, check». 13.«3 J2,|q

Lire, cables. 13.60 12.63Swiss, francs, checks.. 5.25 5.40Swiss, francs, cables... 5.23 5.38
(Quoted cents to the unit)

Guilders, cheeks. 37.375 38.25Guilders, cables. 37.50 38.37Austrian crowns, checks .53 .70Austrian crowns, cables .53 .16Sweden, checks. 20..-HI 22.00Swedish cables. 20.90 22.10Denmark, checks. 17.40 19.00Denmark, cables. 17.50 19.20Norway, checks. IS.40 21.00Norway, cables. IS.50 21.10Pesetas, checks. 19.10 19.70Pesetas, cables. 19.20 19.80Marks, checks. 1.99 19.80Marks, cables. 2.01 2.23Greece, -checks. 15.09 2.20Greece, cables. 15.15 15.60*Manila, checks. 48.75 15.65Manila, cables. 49. 48.75India, rupees, checks. 43.75 49.00India, rupees, cables.. 44. 44.50Japan, yen, checks_50.25 44.75Japan, yen, cables. 50.50 50.50Argentina, checks.102.30 50.87Argentina, cables!.101.80 102.20Brazil, Rio, checks... 30.87 101.30Brazil, Rio, cables.... 31. 30.87Czecho-Siovakia, checks 2.8 2.S

Paris Market StrongerPARIS, Dec. 11..Prices were higher
on the bourse to-daq. Three percent rentes CO francs 25 centimes.
Exchange on London 43 francs 21
centimes. Five per cent loan 88 francs
6 centimes. The dollar was quoted at11 francs 69% centime», i

In Wall Street
"What Do You Think of 'he Market?"
A member of the Stock Exchange :

"There is no doubt that further
liquidation of stocks is impending. We
aro not out of the wood» yet. I am not
a calamity howler, but I think that
stocks must go lo*er before they go
higher. The absorptive power of the
market is good and it may be that
such selling as comes in the course
of the next month will be taken up
without causing any great degree of
unsettlement. Just the same, I would
prefer not to be heavily loaded up with
long stocks at this time."

Foreign Selling
Persistent selling of railroad stocks

yesterday bore earmarks of liquidation
for foreign account. Some selling of
kthe same character appeared in the
bond market also. The pressure against
the railroad stocks wab not particularly
heavy «ind would not have made such
an impression were it not for the poor
absorptive power displayed by this sec¬
tion. The support was not there, because
investors and speculators are unwilling
to buy a pig in a poke The.foreign sell¬
ing was induced by the low record
levels for sterling and franc exchange,
which made it attractive to Pritish and
French holders of American rails and
other securities to convert their hold¬
ings into dollars with which to buy
exchange. Sterling was at a discount
of fully 21 per cent. Francs were at a
discount of 55 per cent. The largest
part of the foreign selling was for
«London account. It was hinted that the
'weakness of Canadian Pacific, which
dropped nearly 10 points, was due to
selling by the British Treasury of a
block of the stock which it had mo¬
bilized early in the war for use as col¬
lateral to borrow against here.

Looking Backward
Yesterday's abrupt drop in the rails

merely added, one more chapter to the
story of nearly five years of falling
prices for such securities. Since 1915
the rails have been g« ing from bad to
worse. By way of emphasizing what
has happened, a stock exchange house
dug up yesterday the last list of
minimum prices issued by the Stock
Exchange in March, 1915. These were
the prices under which trading In
stocks was not permitted under the
emergency rules put h.to effect on the
resumption of activity after the longsuspension that followed the outbreak
of: the war. They were then considered
ex'tremely low for standard investment
rails. But a comparison with the low
prices for the rails yesterday shows
most of them well below the 1915
minimum. This table gives an idea of
what has taken place in the market
for rails:

Minimum
Trices

Yester- of March,
day's low. 1915.Atchlson . S3 *«5H «t 0. 316XC &O. C «t »¿ 4 0Chicago & N W. 87":* 120I) & H. 96 135

St. Paul . 35% 82
Great Northern j«fd. 77% 110Illinois Central. S'j^g IOC
L, &N. 110 11 «i
N Y Central. t'>7 :«, 78
New Haven .'. . Lti% 43
Norfolk & "West. r<7\ 94
N'orth Pacific. 7'.i \ 96
Pennsylvania . 40 ."«1
K adlng . 75 68
rfout hern Pacific . 1U0C¿ SI
Union Pa« iflc . I.'.'«. Ill
Canadian Pacific. 12C/Í 153

More History
The same minimum list shows some

remarkable changes in the industrials.
The minimum price on American Lo¬
comotive was 19. The 1915 minima on
other standard industrials were: Amer¬
ican Car and Foundry, 40; Anaconda
Copper, 24; Baldwin Locomotive, 26;United States Steel. 38; Utah Copper,44; New York Air Brake, 58; Mexican
Petroleum, 51; Texas Company, 110;
Studebaker, 28; American Smelting, 49;American Beet Sugar, 19, and United
States Rubber, 12.

Swapping Bunds
Bond houses are doing a big business

these days in handüng the orders of
investors who are selling to establish
losses for tax purposes. A great deal
of swapping of bonds is going on. In
such transactions the investor sells a
bond of a certain class and at the
time buys one similar, though in an¬
other company. By so doing he es¬
tablishes his loss and at the same time
holds his market position.

Newcomers
It was a bad day for introducing new

.-.ti'cks in the big market, but several
made their appearance in the tradinglist for the first time. There was Shell
Transport and Trading, lately a favor¬
ite oil speculation on the Curb, which
started on the exchange well and got
up to 80, but dropped to 7CV¿ at theclose Replogle Steel got away to a
good start at 53%, but failed to hold
up and later declined to 51. VanadiumSteel touched 62 in its initial dealings,but closed much lower at 58*4.

Speculating in Exchange
The panic in the foreign exchanges-that is what the bankers call it.has

cost many exporting concerns a gooddeal of money. In fact, in some case'sprofits on goods exported have not
only been completely wiped out, butthe capital of the exporting concernshas been seriously cut into. Bankers
say the exporters are largely to blame.Instead of selling their bills immedi¬
ately upon the shipment of the goodsthey held them in hopes that the ex¬
changes would recover and thus in-:
crease their profits. But instead of re¬
covering, the exchanges have steadily
gone against them. "It is extremelydangerous to speculate in the foreignexchanges in such a market as this,"said the financial representative of a
great industrial organization yester¬day.

American Ice
The move on the part of certain

stockholder.! in the American Ice Com¬
pany to obtain a change of control of
the corporation if not successful should
at least force better treatment for
the holder« of the common stock. Not
less than " .vo months ago an effort to«
obtain some accurate information as
regards what the company is doing in jthe way of earnings and the prospects
as "to common stock dividends bore
little fruit. All that could be learned !
was thta the company was showingsubstantial earnings over and above !the preferred dividend.,

Barrett Company
William Hamlin Childs, president oft

the Barrett Manufacturing Company,after the meeting of the directors yes-terday, at which the regular quarterlydividends on both classes of stocks
were declared, said that while businessin the last half of the year has been
good, he did not believe that gross for:1919 will reach the $41,000,000 reportedin 1918. "At this time it is not pos-Bible," he said, "to make an accurateestimate of the total sales for the full
year, as our two big months, Novemberand December, have yet to come in.Our foreign business continues to
grow. On the whole I look for a bigbusiness in 1920."

An Exchange Expert's Opinion
An expert foreign exchange man who

stands high in the international bank¬ing circles expressed the opinion yes¬terday that the government is refusingto extend direct aid to Europe in theform of additional credits because itbelieves that by letting the exchangesfall foreign buying of American goodswill be greatly curtailed and prices willfall. In other words, he believes thatthe government looks to the fall in theexchanges as something that will intime have a wholesome effect in lower¬ing th» high cost oí Urin*.

Investment
Suggestions

Ask for Our Booklet
of

Offerings

Glidden,Davidge&Co.
Members ¿V. Y. Slock Exchangt

20 Broad Street

New York

Water Power
and Earning Power

Water power means in¬
dependence of the high cost
of fuel and of the danger of
failing supplies.
The Great Wes + ern

Power Co. of California has
water power* with a poten¬
tial capacity estimated to
produce about what is now
developed in all the powers
of Niagara.
The company's first and

refunding mortgage 6%
bonds are legal holdings for
savings banks in certain
states. They can be obtained
at 98 and interest. They
yield 6.30%.
Send for circular Y-24

John Muir & Po.v SPEOAJJSTS IN V

Odd Lots -

.61 Broadway. N.Y

Ryan
Petroleum
The strides made by this
company since its incorpora¬
tion early this year and im¬
portant late developments re¬
viewed in current issue of

FINANCIAL FORECAST
Among other issues treated ar«

SWEETS CO.
MARACAIBO

CITIES SERVICE
SIMMS PETROLEUM

In requesting cojñes a*k for So. 52
Sent without obligation.

ESTABLISHED I9C6
41 BROAD ST.NEWYDRX

Phone -Bitxid 25

rPère Marquette
Railway

Common Stock

Circular on rrgue.it

ChandierBros.&Co.
Members V V. Stock Ex< lianu«

34 Pine Street New York

HENRY CLEWS & 00.
Members of N. V. Stock Kx.-hange.

11. 13. 15, 17 «ft 1« íiKOAl) ST.
Deposits received subject to cheque

Stock, Bond Sc Note Issues of
Railroad k Industrial Conipaiiie»

Bought and Sold
and conservative advances made

thereon.
Dealers in

LIBERTY BONDS
Hrunch Olllces.520 Kittil Ave..86 I Dion Square, »«1 Wurm, ft-«53 Third Ave., 16 Court St., UrojklyB.

Texas Pacific
Coal & Oil Stock
J.K.Rice,Jr.& Co.
Phones 4000 to 4010 John. 36 Wall St N T.

«ARRIMAN NATIONAL BANK
Fifth Avenue & Forty-fourth at.

New York

BANKING HOURS FROM 8 A.M. T0 8P.it
SAFE DEPOSIT VAULTS 8A. M. TO MIDNfGHT

Pan-American Financial
"^ Congress Delegate Named

RIO DE JANEIRO. Pec. 11. Dr.
Caesar Oliveira , Samp.iio has been
named Brazilian delegate to the Pan-
American Financial Congress in Wash¬
ington by the government-

SAN SALVADOR, Republic of Sal¬
vador, Dec. 10..Jose E. Suay. Minister
of Finance, and Reyes Arrieta Rossi,
Salvadorean delegates to the Pan-
American Financial Congress, to be
held at Washington, sailed to-day foe
the United State«.


